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Part 1 corporate Company name -+ Filling tn this form

Please complete in typescript or in

Corporate name of
overseas company @

IAaIborg Energie Technik A/S

bold black capstals.

UK establishment
number
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All fields are mandatory unless
spectfied or indicated by *

©This is the name of the company in
its home state

Part 2

Statement of details of parent law and other
information for an overseas company

Legislation

Please give the legislation under which the accounts have been prepared and,
if applicable, the legislation under which the accounts have been audited

@ This means the relevant rules or
legistation which regulates the
preparation and, if applicable, the

Legisiation @ ‘The Danish Financial Statements Act audst of accounts.
Accounting principles
Accounts Have the accounts been prepared in accordance with a set of generally accepted

accounting princples?
Please tick the appropriate box
[] No. Goto Section Al

Yes Please enter the name of the organisation or other
bady whichissued those prinaples below, and then go to Section A3

@Please nsert the name of the
appropriate accounting organisation
or body

Name of organisation
or body ©

IFAC and FSR - Danish Auditors

Accounts
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Accounts

Have the accounts been audited? Please tick the appropriate box
[C] No Go to Section AS
Yes Go to Section A4
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Audited accounts
Audrted accounts Have the accounts been audited in accordance with a set of generally accepted | @Please insert the name of the
audrbing standards? approprate accounting

organisation or body
Please tick the appropriate box

[] No Goto Part 3 'Signature”

Yes Please enter the name of the organisation or other body which ssued
those standards below, and then go to Part 3 'Signature’

Name of organisation | IFAC and FSR - Danish Auditors
or body @

Unaudited accounts

Unaudited accounts | Is the cornpany required to have its accounts audrted?

Piease tick the appropriate box
] Neo
[ Yes

Part 3 Signature

| | am signing this form on behalf of the overseas company
)

Signature Signature

For AND oN REHALF ©
Ellkorn MArnALeMENT (D
This form may be signed by
Biresten-Saecratary Permanent representative
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Statement of details of parent law and other information for an overseas company

B Presenter information

n Important information

You do not have to give any contact snformation, but if
you do it will help Compantes House If there is a query
on the form The contact information you give will be
visible to searchers of the public record

l Contact name

| i nan® cosec Direct Limited

= 73 Watling Street

|l'mum1

London

e
N G G N A BN

| Country

Inx

| ™™™ 020 7592 8920

u Checklist

We may return forms completed incorrectly or
with information missing

Please make sure you have remembered the

following

O The company name and, if appropnate, the
registered number, match the information held on
the public Reqister

[J You have compteted all sections of the form,
if appropnate

O You have signed the form

Please note that all this mformation will appear
on the public record

@ Where to send

You may return this form to any Companies
House address

England and Wales

The Registrar of Companies, Companies House,
Crown Way, Cardiff, Wales, CF14 3UZ

DX 33050 Cardiff

Scotiand

The Registrar of Companies, Companies House,
Fourth floor, Edinburgh Quay 2,

139 Fountambndge, Edinburgh, Scotland, EH3 9FF
DX ED235 Edinburgh 1

or LP - 4 Edinburgh 2 {Legal Post)

Northern Ireland

The Registrar of Companies, Companies House,
Second Floot, The Linenhall, 32-38 Linenhall Street,
Belfast, Northern freland, BT2 8BG

DX 481 NR Belfast 1

ﬂ Further information

For further information, please see the guidance notes
on the website at www compameshouse gov uk
or email enguines@companieshouse gov uk

This form is available in an
alternative format. Please visit the
forms page on the website at
www.companieshouse.gov.uk

This has been provided free of charge by Companies House
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Ledelsespategning

Management’s Statement on the Annual Report

Bestyielse og direktion hat dags dato behandlet og
godkendt &1s1apporten for 1egnskabsdret 1 januar -
41, december 2012 fo1 Aalborg Encrgie Technik a/s.

Arsiapporten er aflagt 1 ovelensstemmelse med
firsregnskabsloven

Arsregnskabet giver efter vores opfattelse et retvi-
sende billede af selskabets aktiver, passiver og fi-
nansielle stilling pr 31. december 2012 samt af re-
sultatet af selskabets aktviteter for 2012

Arsrapporten dstilles til generalforsamlingens

godkendelse,

Aalborg, den 12. marts 2013
Aalborg, 12 March 2013

Dircktion

Hans Erk Askou

Bestyrelse

Supervisory Board

Peter Heé{g,aal nsen Peter Laub Christoffersen
formand naestformand

Chawrman Deputy Charman

7 -~

.\ )

*ns-e\Porg Marker

Knud

Henrik Wadell Ole Sejerfen

_th
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The Executive and Supervisory Boards have today
considered and adopted the Annual Report of Aal-
borg Energie Techmik a/s for the financal year 1
January - 31 December 2012

The Annual Report 1s prepared in accordance with
the Damish Financial Statements Act

In our opinion, the Financial Statements give a true
and fair view of the financial position at 31 Decem-
ber 2012 of the Company and of the results of the
Company operations for 2012

We recommend that the Annual Repoit be adopted
at the Annual General Meeting

,/’

Yy ¢

Claus Christensen

é*ggﬁz vafoe Diride

asen Dighse




Den uathaengige revisors erklaringer

Independent Auditor’s Report

Til kapitaigieine i Aalboirg Energie Techmk a/s

PAtegning pa arsregnskabet

Vi1 har 1evideret irsiegnskabet for Aalborg Eneigie
Technik a/s for regnskabsiret 1 januar — 31 de-
cember 2012, der omfatter resultatopgeelse, ba-
lance, pengestremsopgerelse, noter og anvendt
regnskabspraksis Arsregnskabet udarbejdes efter
arsregnskahsloven

Ledelsens ansvar for drsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et drs-
regnskab, der giver et retvisende hillede 1 overens-
stemmelse med drsregnskabsloven. Ledelsen har
endwvidere ansvaret for den interne kontrol, som
ledelsen anser nedvendig for at udarbejde et Ars-
regnskab uden veesentlig feghinformation, nanset
om denne skyldes besvigelser eller fejl.

Revisors ansvar

Vores ansvar er at udtrykke en konklusion om frs-
regnskabet p& grundlag af vores revision. Vi hai
udfert revisionen 1 overensstemmelse med interna-
tionale standarder om revision og yderligere krav
ifelge dansk revisorlovgivimg Dette kreever, at w1
gverholder etiske krav samt planl®gger og udferer
revisionen for at opnd hej grad af sikkerhed for, om
drsregnskabet er uden vasenthg feglinformation.

En revision omfatter udfarelse af revisionshandiin-
ger for at opnd revisionsbevis fo1 belgh og oplys-
ninger i drsregnskabet De valgte revisionshandlin-
ger afhanger af revisors vurdering, herunder vur-
dering af1isict for veesenthg fe)linformation 1 Ars-
regnskabet, nanset om denne skyldes besvigelser
eller fe)] Ved nsikovurderingen overvejer revisor
miern kontrol, derer relevant for virksomhedens
udarbejdelse af et arsregnskab, der giver et retvi-
sende billede Formilet hermed er at udforme revi-
sionshandlinger, der er passende efter omstzendig-
hederne, men 1kke at udtrykke en konklusion om
effektiiteten af virksomhedens interne kontrol En
revision omfatter endvidere vurdering af, om ledel-
sens valg af regnskabspraksis er passende, og om
ledelsens regnskabsmsessige sken er nmelige, samt
en vurdening af den samlede preesentation af drs-

To the Shareholders of Aalborg Energie Technik a/s

Report on the Financial Statements

We have audited the Financial Statements of Aal-
borg Energie Technik a/s for the financial year 1
January — 31 December 2012, which comprise in-
come statement, balance sheet, cash flow state-
ment, notes and summary of significant accounting
policies The Financial Statements are prepared in
accordance with the Danish Financial Statements
Act

Management’s Responsibility for the Finan-
cial Statements

Management is responsible for the preparation of
Financial Statements that give a true and fair view
1n accordance with the Damish Financial State-
ments Act, and for such internal contiol as Man-
agement determines is necessary to enable the
preparation of Financial Statements that are fiee
fiom material misstatement, whether due to fraud
Or ErTor,

Auditor’s Responsibility

Our responsibility 1s to express an opinion on the
Fmancial Statements based on our awdit, We con-
ducted our audit in accordance with Internattonal
Standards on Auditing and additional requirements
under Danish audit regulation This requires that
we coraply with ethical requirements and plan and
perform the audit to obtain reasonable assurance
whether the Financial Statements a1e free from ma-
terial misstatement.

An audit involves performing audit procedures to
obtain audit enidence about the amounts and dis-
closures in the Financial Statements. The proce-
dures selected depend on the auditor’s judgment,
mcluding the assessment of the risks of material
musstatement of the Financisl Statements, whether
due to fraud or error. In making those risk assess-
ments, the auditor considers internal control rele-
vant to the Company’s preparation of Financial
Statements that give a true and fair view in order to
design audit procedures that are appropiiate in the
circumstances, but not for the purpose of express-
g an opinion on the effectiveness of the Compa-
ny’s internal control An audit alse includes evalu-
ating the appropriateness of accounting policies
used and the reasonableness of accounting esti-
mates made by Management, as well as evaluating
the overall presentation of the Financial State-

K
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Den uafhaengige revisors erklaringer

Independent Auditor’s Report

regnskabet

Det er voies opfattelse, at det opniede 1evisionsbe-
\1s e1 tilstiekkeligt og egnet som grundlag for vores
konklusion

Revisionen hat 1kke givet anledning tit forbehold.

Konklusion

Det er voles opfattelse, at d1s1egnskabet giver et
retvisende billede af selskabets aktiver, passiver og
finansielle stilling pr 31 december 2012 samt af
resultatet af selskabets aktiviteter og pengestrom-
me for regnskabsiret 1 januar — 31. december 2012
i overensstemmelse med arsiegnskabsloven.

Udtalelse om ledelsesberetningen

V1 har1 henhold til Arsregnskabsloven gennemlzest
ledelsesberetningen V1 har tkke foretaget yderhige-
re handhinger 1tilllzeg 1l den udferte revision af rs-
regnskabet. Det er pA denne baggrund vores opfat-
telse, at oplysmingerne i ledelsesbeletningen er 1
overensstemmelse med A1stegnskabet.

Aarhus, den 12, marts 2013
Aarhus, 12 March 2013

PricewaterhouseCoopers
Statsautorisei et Revisionspartnerselskab

hyg r

sta{sdytoriseret 1evisol
Stat&Authonised Public Accountant

i

pwe
1306074E0gSN88477

ments

‘We behieve that the audit evidence we have ob-
tained 1s sufficient and appropnate to provide a
basis for ouz audit opinion

The audit has not resulted in any qualification.

Opinion

In our opinion, the Financial Statements give a true
and fair view of the financial position of the Com-
pany at 31 December 2012 and of the results of the
Company operations and cash flows for the finan-
cial year 1 January - 31 December 2012 1n accord-
ance with the Damish Financial Statements Act

Statement on Management’s Review

We have read Management’s Review 1 accordance
with the Danish Financial Statements Act. We have
not performed any proceduies additional to the
audat of the Financial Statements. On this basis, in
our opinion, the information provided in Manage-
ment’s Review 1s consistent with the Financial
Statements

Chuistpde Tveterjas

statsautonseref revisor
State Authorised Pubhic Accountant




Selskabsoplysninger

Company Information

Selskabet
The Company

Bestyrelse
Supervisory Board

Direktion
Executive Board

Revision
Auditors

K
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Aalborg Energie Techmk a/s
Alfred Nobels Ve 21 F
DK-g220 Aalborg @

Telefon: +45 9632 8600
Telephone
Telefax +45 9632 8700
Facsimile,

E-mail-adresse aet@aet-lnomags.com
E-mail address get@aet-biomass.com

CVR-nr 18 9743 47
CVR No 1897 43 47

Regnskabsperiode’ 1. januar - 31. december
Fanewal pertod 1 January - 31 December

Regnskabsir 15 regnskabsir
Financial year: 15" financal year

Hjemstedskommune- Aalborg
Municipality of reg. office Aalborg

Peter Hostgaard-Jensen, formand (Chairman)

Peter Laub Christoffersen, nzstformand (Deputy Chairman)
Knud A Frisenborg Marker

Palle Norgaard

Claus Christensen

Aage Brasen Drohse

Ole Sejersen

Henrik Widell

Hans Erik Askou

PrnicewaterhouseCoopers
Nobelparken

Jens Chr Skous Vej 1
DK-8000 Aarhus C
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Hoved- og nggletalsoversigt

Financial Highlights

Set over en 5-ang periode kan selskabets udvikling besknves ved folgende hoved- og nagleta!
Sesn over a five-year period, he development of the Company 1s described by the following financiat highhghts

Hovedtal
Key figures

Resultat

Profitfloss

Nettoomsaetning

Ravenue

Resultat fer finansielle poster
Profilfloss before financial income and
expenses

Resultat af finansielle poster
Net financrals

Arets resultat

Net profitfioss for the year

Balance

Batance sheet
Balancesum
Balance sheat folal
Egenkaplial
Equily

Pengestramme
Cash flows
Pengestramme fra
Cash flows from
- driftsaktivitet
- oparating ecliviligs
- investeningsaktivitet
- investing aclvilies
- heraf investering 1 materelle
anlagsaktiver
- nciudmg investment in properly,
plant and equipment
- finansienngsaktivitet
- financing activitlas
Arets forskydning i ikvider
Change In cash and cash equivalents for
the year

Antal medarbejdere
Number of employees

Nogletal | %
Ratlos
Bruttomargmn
Gross margn
Overskudsgrad
Profit margin
Afkastningsgrad
Relurn on assels
Soliditetsgrad
Solvency ratio
Forrentning af egenkapltal
Return on equity

Negletallene er udarbejdet | overensstemmelse med definitioner i afsnitiet om regnskabspraksis
The ratios have been prepared in accordance with the definitions under accounting policies

1306074E0ogSN88479

2012 2011 2010 2009 2008/09
DK '00G DKK '0G0 DKi ‘000 DOKK '000 DKK '000
{6 mdr)
(6 months)
225017 184 009 203040 31976 89 622
-2 041 27782 31817 2 854 -G 489
5055 1873 1080 - 523 2092
2772 23069 23 951 1863 -2 906
146 798 176 008 161 935 B2 482 65 760
77 572 80 911 62 455 38 479 36720
-41 497 40 574 62219 21 212 -8 204
2221 -3183 -4 369 - 856 -4 384
- 760 -1711 -3 410 -1 354 - 644
-6 374 -17 093 36 - 51 -322
-50 092 20298 57 886 20 3086 -13 000
90 g6 77 67 65
10,9% 27.9% 26,1% 40,3% 16,4%
-0,9% 15,1% 15,7% 8,9% =7.2%
-1,4% 15,8% 19,6% 3,5% -8,9%
52.8% 46,0% 38.6% 46,7% 55,8%
3.5% 32,2% 47,5% 5,0% -7.6%
5




Beretning
Review

Beretning

Arsrapporten for selskabet (AET) for 2012 er aflagt
1 overensstemmelse med drsiegnskabslovens be-
stemmelser for virksomheder 1 regnskabsklasse C.
Arsregnskabet er aflagt efter ssmme regnskabs-
praksis som sidste dr.

Hovedaktivitet

AFET specificerer, leverer, monterer og idriftssetter
energitekniske procesanlag baseret pi termisk ud-
nyttelse af de forskellige typer forekommende bio-
masse AET baserer sine projekter p4 egen enginee-
ring, egne kernekomponenter og med indkeb af
produktionsarbejde og yderligere komponenter pi
det internationale marked.

Afseetning sker t1l eksportmarkedet primeert i Vest-
europa.

Udvikling i regnskabséaret

Efter en perrode uden vaekst, er der fra slutningen
af 2009 igangsat en amhitigs vaekstplan, I 2012 er
omsztnmgen pget med 22% 1 forhold til a1et for.
Denne gode udvikling ventes at fortstte 1 de
kommende ir.

Omsatningen for regnskabsiret blev TDKK

225 017 Efter skat udger &rsresultatet et overskud
pa TDKK 2.757 AET's egenkaprtal udger pr., 31
december 2012 TDKK 77.557.

Arets resultat er ikke tilfredsstillende Arsagen er
hajere omkostningelr end forkalkuleret til gennem-
farelse af et projekt i Skotland samt senere igang-
seetning af nye kontrakter end forventet,

Den betydelige styrkelse af salgsarbejdet, som er
wveerksat tidligere, er fortsat 1 2012.

Ogsa 1 2012 er medarbejderstaben sget. Denne ud-
vikling ventes at fortsatte.

AET's gennemforelse af en storre kontrakt til en
virksomhed 1 Skotland har budt p4 flere udfordrin-
ger end forudset Det har medfort betydeligt sgede
omkostminger. Ferdiggerelse ventes 1 forste halvir
2013 som kontrakthgt aftalt.

Review

The Annuat Report of the Company (AET) for 2012
has been prepated in accordance with the prowv-
s1ons of the Danish Financial Statements Act apply-
g to enterprises of 1eporting class C The Finan-
cial Statements have been prepared according to
the same accounting policies as last year

Main activity

AFET designs, delivers, erects and puts mto opera-
tion process steam plants based on thermic use of
biomass of variable occurrence AET bases 1ts pro-
Jects on own engineermg, own key components and
buys labour and additicnal components on the n-
ternational market.

Sales are effected to export markets, mainly in
Western Eutope

Development in the year

After a period with no growth, the end of 2009 saw
the mitiation of an ambitious growth plan. In 2012
revenue increased by 22% compared to the previ-
ous year. This positive development is expected to
continue m the next years.

Revenue for the financial year reached DKK
225,017k. The profit for the year after tax amounts
to DKK 2,757k At 31 December 2012, AET’s equity
amounts to DKK 77,557k,

The results for the year are not satisfactory. This is
explained by higher costs than estimated for the
realisation of a project in Scotland as well as later
than expected commencement of new contracts.

The sigmficant strengthening of the saies work
which was initiated in previous years has continued
in 201,

Also in 2012 staff has increased This development
is expected to continue

AET"s realisation of a major contract with a com-
pany m Scotland offered more challenges than an-
ticipated This resulted in considerably mcreased
costs Completion is expected 1n H1 2013 as agreed
10 the contract,

pwe )
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Beretning
Review

I regnskabséret har AET afsluttet projekter1 hen-
holdsvis Frankrig og Ttalien Begge anleg keter
godt

AET har i 1egnskabsiret desuden indget to nye
stprre kontrakter med en virksomhed 1 Frankrig

Markedet

Anvendelse af vedvarende energt medforer bedre
forsynngsstkkerhed og mindre athengighed af im-
port af fossile braendsler fra politisk mindie stabile
omrider, Der er et betydehigt forretningspoteniale
og mange arbejdspladser 11ndustnen for gren
energiteknologi, Opfarelse og drift af vedvarende
energianlzeg (herunder dyrkning og levering af
biomasse) medferer bide social og skonomsk ud-
vikling af involverede regioner,

Desuden medferer anvendelsen af vedvarende
energi en reduktion af luftforuremngen og emssio-
nen af drivhusgas.

Konkret opleves et stort antal af foresporgsler pa
anleeg til potentielle nye projekter, ligesom de
grundlzggende pkonomiske forudsztninger for et
rentabelt biomasse kraftvarmeanlaeg lebende an-
dies og fortrinsvis forbedres via politiske beslut-
ninget i de enkelte lande.

Det vurderes, at maikedet for AET's ydelser vl ha-
ve en positiv og kraftig veekstrate 1 &rene fiemover.

Udvikling

AET's teknologi er velfunderet og velfungerende.
AET's mange referenceanlzeg dokumentercr dette
Tilfredse kunder ex1 et fokusomride 1 AET

AFET gennemferer til stadighed udviklingsaktivite-
ter med henblik pa optimal udnyttelse af indheste-
de driftserfaringer og videreudvilkling af teknologi-
en. Via disse udviklingsaktiviteter forbedres sével
vigtige kernekomponenter som de arbejdsproces-
ser, der anvendes for at gennemfere projekterne,

i_‘n

During the financial year AET completed project in
France and Italy, respectively Both plants run well,

Furthermore, dming the year, AET entered into 2
new major contracts with a company in France.

The market

The use of renewable energy implies better 1ehabil-
ity of supply and less dependency on import of fos-
sil fuel from politically less stable areas. The mdus-
try of green energy technology has a great business
potential and many workplaces. The erection and
operation of renewable power plants (including
cultivation and delivery of biomass) result in both
social and financial development of 1nvolved re-
gions

Moreover, the use of renewable energy results in
reduced air poilution and emission of greenhouse
gas.

Specifically, a large number of inquiries on plants
for potential new projects 1s seen, just as the basic
financial condrtions for a profitable biomass CPH
plant are continuously changed and mainly 1m-
proved wia political decisions in the individual
countries

For many years to come the market for AET"s activ-
ities is assessed to bring a positive and heavy
growth rate.

Development

AET’s technology is well-founded and well-
functioning. AET's many reference plants are a
documentation of this, Satisfied customers are one
of AET’s areas of focus.

AET constantly carries on development activities
with a view to optimum explostation of aperating
experience and further development of technology.
By means of these development achvities important
core components as well as working processes used
for the projects are improved.

pwe
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Beretning
Review

Stigende efterspargsel pi biomasse til energudnyt-
telse medforer, at nye leverandeiet og nye typei /-
arter biomasse tages 1 anvendelse Det medforer
nedvendig tilpasmng af teknologien og justering af
processerne AET's valgte teknologr er grundl=eg-
gende meget velegnet t1l disse "nye" biomassetype:

Kompetencer

AFET fokuserer primart pd udvikhng og vedligehol-
delse af nadvendige kernekompetencer til sikring af
fortsat teknologisk farerstatus inden for omsatning
af biomasse til eneigi, herunder mjgkravene her-
til

Ligeledes fokuseres p udvikling og vedligeholdelse
af nedvendige kompetencer til sikring af en effektiv
projektgennemfolelse

AET er begunstiget af at have vaeret med tidligt og
har gennem tekmisk succesrige projekter skaffet sig
et solidt og driftmeaessigt bredt reference- og erfa-
ringsgrundlag Dette grundlag udbygges lsbende

Seerlige risici

I en ordreproducetende virksomhed som AET, hvor
tilmed de enkelte kontrakter er blevet meget store i
forhold til et &rs oms=tning, og hvor tidspunkter
for indgdelse af kontrakten for s3 store mvesterin-
ger er meget vanskelig at forudse, er det ofte sveert
at skaffe en lebende ordreindgang afstemt efter
ressourcemuligheder En leengere periode uden
tilstrekikehge opgaver er en pkonomisk risiko, hige
sivel som overbelastmng af ressourcerne ogei feyl-
nsic1 og omkostninger.

AFET har en vzkststrategi, der giir ud pi bdde at oge
omsatmngen, det skonomiske resultat og antallet
af ordrer Nir denne vackststrateg) er fuldfert, vil de
nevnte risicl vaere reduceret

AET's politik med at holde sine kundeengagemen-
ter inden for referencedakkede teknologiomréder
og basere projektaibejdet pé en stabil medarbej-
derstab 1 effektivt teamwork minimerer den tekno-
logiske risiko p& kendte markeder.

K
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Increasmg demand for biomass for energy exploita-
tion 1esults in new suppliers and new types/kinds
of biomass being put into use This necessitates
adaptation of technology and adjustment of pro-
cesses In general, the technology chosen by AET is
very suited for these “new” biomass types

Competencies

AFET mainly focuses on the development and
maintenance of necessary core components to en-
swe continued technological leadexrship within sale
of omass for energy, including the environmental
requirements in this respect

Moreover, development and maintenance of neces-
sary competencies to ensure efficient completion of
projects are pmpointed

AET benefits from having been one of the first
companies 1n this business and has, through tech-
nically successful projects, obtamned a broad sohd
and operating basis of references and experience,
Thas basis 1s extended continuously.

Special risks

As AET is an order producing company where the
mndividual contracts have become very large com-
pared to one year’s revenue and where the date of
concluding contracts on such large investments 1s
very difficult to predict, 1t 1s often difficult to obtain
a current mflow of orders that 1s coordmated with
the possibihities of resources A long period without
sufficient orders constitutes a finaneial risk just as
overloading of resources mncreases the nsk of errors
and costs.

AET has a growth strategy which mvolves inereas-
ing revenue, the financial profit as well as the num-
ber of orders. When this growth strategy has been
completed, these nsks will be reduced

AET’s policy to keep 1ts customer engagements
within 1eference covered areas of technology and
base project work on stable employees in efficient
teamwork mimmmses the technological risk on
known markets.




Beretning
Review

Den lange tid, som gennemfoielsen af projekterne
straekker sig over, medfarer en nisiko for omkost-
ningsstigninger 1 form af pludselige stigninge: 1
rivaieprisel (specielt stdl) og/eller puisen for a1-
bejydskratt.

Valutansiko forekommer stort set 1kke, da AET for-
trinsvis kebel og szlger 1 euro

AET's n1siko ved pitagelse af kreditnisic spges mi-
nimeret ved lebende kreditvurderng af steire kun-
der og leveranderer.

Konkurrentbilledet

Konkurrentbilledet er dynamisk, Der foregir 1o-
bende en konsohdering blandt antallet af konkur-
renter Samtidig kommer der enkelte nye til, til-
trukket af veekstpotentialet for udnyttelse af bio-
masse 1l energiformal

De storre aktarer 1 markedet synes at koncentrere
s1g om et voksende marked fo1 store, konventionel-
le kraftvaerker. Disse eftersperges dels pga et ha-
stigt voksende energibehov globalt, og dels fords
der1bl a Vesteuropa 1 nogle dr har varet investeret
for hidt i fornyelse af sidanne anlzg

AET's produktprogram er 1kke patentbeskyttet,
men 1 praksis beskyttet mod kopierng igennem
flere irs forfinet teknologisk cptimering baseret pd
kompetent udnyttelse af indhestede driftserfarin-
ger Det cr ikke bare know how, men 1 hej grad
know why som det wigtigste Det vurderes, at der er
en relativ hgy barriere mod indtrengen pd marke-
det, 1det der krzves erfarne specialister for en lang
razkke specalomrider plus en platform af egne vel-
fungerende referenceanleg

Fremtidsudsigter

AET's ydelser er velkendt og anerkendt 1 markedet,
og der opleves en stigende efterspergsel. Markeds-
positionen anses for stabil og voksende 1 et voksen-
de marked

Baseret pd ovenstiende redegorelse anses AET's
fremtichge forretmingsperspektiver at vaere gode.
Indtjeningspotentialet forventes gget sammen med
AET's vekstmuligheder 1 takt med, at markedspo-
tentialet 1 Vesteuropa sges, og adgangen til finan-
siening normaliseres,

The long penod involved in completing projects
mmplies a risk of cost increases in the foim of sud-
den meieases 1n the prices of 1aw materials (partic-
ulaily steel) and/o the price of labour

Exchange exposure 1s more or less non-existent as
AFET mainly buys and sells n EUR,

AET’s exposure m connection with undertaking of
credit 1isks 1s attempted minimised thiough cur-
rent credit rating of major customers and suppliers

Competitors

The group of competitors is dynamic. The compeh-
tors are constantly being consolidated At the same
time, a few new competitors join the market at-
tracted by the growth potential for the use of bio-
mass for energy purposes.

The large players on the market seem to concen-
trate on a growing market for large, conventional
power plants. These are in demand partly duetoa
growing need fo1 energy giobally and partly due to
msufficient investments in such plants in Western
Europe for some years.

AET’s product programme 1s not patent protected,
but in practice protected against copying through
many years of refined technological optimisation
based on competent use of operating experience
gained It is notjust “know how”, but to a high de-
gree “know why” which 1s the most important as-
pect It 1s assessed that there 1s a relatively high
barrier against market penetration as experienced
specialists are required for a great many specialty
areas plus a platform of own well-functioning ref-
erence plants.

Prospects

AET's services are well-known and 1ecognised on
the market and an increasing demand is experr
enced. The market position is considered stable and
growing on a rapidly growing market

Considering the above, AET's future business per-
spectives are considered good The earnings poten-
t1al 15 expected to increase together with AET’s
growth potential as the market potential in Western
Europe mcreases and the access to financing is
normalised.

K
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Beretning
Review

Med udgangspunkt 1 ordrebeholdningen ved regn-
skabsfrets afslutning og markedssituationen, ven-
tes der for 2013 en fortsat vaekst | omsztningen og
et tilfredsstillende duiftsresultat

Begivenheder efter regnskabsirets afslat-
ning
Dei et efter regnskabets afslutning ikke indt uffet

hzndelset, som 2ndrer pi forventmingerne til
AET's veekst og indjemng

On the basis of the order inflow at the end of the
financial year and the maiket situahion, continuous
revenue growth and satisfactory opeiating results
are expected for 2013

Subsequent events
No events matenally affecting the expectations in

respect of AET’s growth and earnings have oc-
curred after the year-end closing

:
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Regnskabspraksis

Accounting Policies

Regnskabsgrundlag

Arsrapporten for Aalborg Energie Technmik a/s for
perioden 1. januar — 31 december 2012 1 udarbej-
det 1 ovelensstemmelse med arsregnskabslovens
bestemmelser for mellemstore virksomheder 1
regnskabsklasse C

Den anvendte regnskabspraksis er uaendret 1 for-
hold til tidligere dr.,

Generelt om indregning og méling

Regnskabet er udarbejdet med udgangspunkt i det
histoniske kostprisprincip

Indtaegter indregnes i resultatopgerelsen i takt
med, at de indtjenes. Herudover indregnes vaerdi-
reguleringer af finansielle aktiver og forpligtelser,
der miles til dagsvaerdi eller amortiseret kostpris.
Endvidere indregnes i resultatopgenelsen alle om-
kostninger, der er afholdt for at opn 4rets indye-
ning, herunder afskrivninge:, nedskrivninger og
hensatte forpligtelser samt tilbageferster som falge
af @ndrede regnskabsmassige sken af belob, der
lidligere hat vaeret mdregnet 1 resultatopgerelsen.

Altiver indregnes i balancen, nir det er sandsyn-
hgt, at iemticdhge skonomiske fordele vil titflyde
selskabet, og aktivets veerdi kan males pihdeligt

Forpligtelser indregnes i balancen, n&1 det ex sand-
synligt, at fremtidige ekonomiske fordele vl fragd
selskabet, og forpligtelsens veerdi kan méles pihde-

ligt.

Ved ferste indregning méles aktver og forpligtelser
til kostpris Efterfolgende méles aktiver og forplig-

telser som beskrevet for hver enkelt regnskabspost
nedenfor

Visse finansielle aktiver og forpligtelser males til
amortiseret kostpiis, hvorved der indregnes en
konstant effektiv rente over lobetiden. Amortiseret
kostpris opgeres som oprindehg kostpis med fra-
drag af afdrag og tilleeg/fradrag af den akkumule-
rede afskrivning af forskellen mellem kostprisen og
det nomnelle belab Herved fordeles kurstab og
-gevinst over lgbetiden.

v
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Basis of Preparation

The Annual Report of Aalborg Eneigie Techmk a/fs
for the petiod 1 January — 31 December 2012 has
been prepared m accordance with the provisions of
the Danish Financial Statements Act applying to
medium-sized enterprises of reporting class C.

The accounting policies apphed remain unchanged
from previous years.

Recognition and measurement

The financial statements have been prepared under
the historical cost method

Revenues are recognised in the income statement
as earned Furthermore, value adjustments of fi-
nancial assets and liabilities measured at fair value
or amortised cost are recognised. Moreover, all ex-
penses incun ed to achieve the earnings for the year
are 1ecognised in the mcome statement, mcluding
depreciation, amortisation, iImpairment losses and
provisions as well as reversals due to changed ac-
counting estimates of amounts that have previously
been recogmised mn the income statement.

Assets are recognised 1n the balance sheet when 1t
is probable that future economic benefits attributa-
ble 10 the asset will flow to the Company, and the
value of the asset can be measured reliably.

Liabilities are recogmsed in the balance sheet when
1t is probable that future economic benefits will
flow out of the Company, and the value of the liabil-
ity can be measured reliably.

Assets and hatlities are initially measured at cost.
Subsequently, assets and liabilities are measured as
described for each item below.

Certain financial assets and liabilities are measured
at amor tised cost, which mvolves the recognition of
a constant effective interest rate over the maturity
period. Amortised cost 1s calctlated as onginal cost
less any repayments and with addition/deduchon
of the cumulative amortisation of any difference
between cost and the nominal amount In this way,
capital losses and gains are allocated over the ma-
tunty period

i1




Regnskabspraksis

Accounting Policies

Ved mdiegning og méaling tages hensyn 1l forudsi-

gelige tab og nisici, der fiemkommer, inden érsrap-
porten afleegpes, og som be- eller afla zefter forhold,
de: eksisterer pd balancedagen

Som mélevaluta benyttes danske kroner Alle andre
valutaer anses som fremmed valuta

Omregning af fremmed valuta

Tiansaktioner i fiemimed valuta omregnes t1l trans-
aktionsdagens kurs. Gevinster og tab, det opstir pa
grund af foiskelle mellem transaktionsdagens kurs
og kursen pd betalingsdagen, mdregnes 1 resultat-
opgerelsen som en finansiel post

Tilgodehavender, geld og andie moneta1e poster1
fremmed valuta, som 1kke er afregnet pi balance-
dagen, crmiegnes til balancedagens kurs. Forskelle
mellem balancedagens kurs og transaktionsdagens
kurs indregnes i resultatopgerelsen som en fman-
siel post, Jf. dog afsmittet regnskabsmaessig afdek-
ning.

Resultatopgorelsen

Nettoomszining

Igangvarende arbejder for fremmed 1egning (en-
treprisekontrakter) vedrgiende anlzg mdregnes 1
takt med, at produktionen udferes, hvorved netto-
omsatningen svarer til salgsvas dien af Arets udfer-
te arbejder (produktionsmetoden} Denne metode
anvendes, nir de samlede indtaegter og omkostnmn-
ger pd entreprisekontrakten og feerdiggarelsesgra-
den pi balancedagen kan opgeres pllideligt, og det
er sandsynligt, at de ekonomiske fordele, herunder
betalinger, vil tilgd selskabet,

Nettoomsatningen ved salg af andre varer og se1-
viceydelser indregnes i resultatopgoerelsen, sifremt
levering og nsikoovergang har fundet sted inden
regnskabsirets udgang,.

Nettoomsatningen indregnes eksklusive moms og
med fradrag af 1abatter i forbindelse med salget.

Recognition and measurement take mto account
predictable losses and tisks occurring befote the
presentation of the Annual Report which confirm
or mvahdate affans and conditions existing at the
balance sheet date

Danish kroner is used as the measurement curren-
cy All other curiencies are regarded as foreign cur-
rencies

Translation policies

Transactions in foreign currencies are translated at
the exchange rates at the dates of ttansaction
Gains and losses ansing due to differences between
the transaction date rates and the rates at the dates
of payment are recognised in financial income and
expenses in the mncome statement

Recelvables, payables and other monetary items 1n
foreigh currencies that have not been settled at the
balance sheet date are translated at the exchange
raies at the balance sheet date, Any differences be-
tween the exchange rates at the balance sheet date
and the transaction date rates aie recogmsed
finaneial income and expenses in the income
statement; however, see the section on hedge ac-
counting

Income Statement

Revenue

Contract work in progress concerning equipment 18
recognised at the rate of completion, which means
that revenue equals the selling price of the work
completed for the year (percentage-of-completion
method) This method 1s apphed when total reve-
nues and expenses in respect of the contract and
the stage of completion at the balance sheet date
can be measured 1ehably, and it 1s probable that the
economic benefits, including payments, will flow to
the Company.

Revenue from the sale of other goods and services
is recognised in the mcome statement 1f dehvery
and transfer of risk has been made before year end

Revenue is recognised exclusive of VAT and net of
discounts relating to sales

pwc 12
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Regnskabspraksis

Accounting Policies

Produktionsomkostinger

Produktionsomkostmnger omfatter de omkostnm-
gel, det er medgdet til at opnd &rets omsaetning,
herunder materialer, andel af lon og gager og fal-
lesomXostningel samt afskrivninger Endwvidere
indregnes reservation til tab pa entreprisekontrak-
ter

Under ptoduktionsomkostninger indregnes tillige
de udviklingsomkostninger, der ikke opfylder krite-
rierne for mdregning i balancen samt afskrivning
pa aktiverede udvikhingsomkostninger.

Salgsomkostninger

Salgsomkostmnger omfatter omkostninger 1 form
af gager til salgs- og distributionspersonale, rekla-
me- og markedsfarmgsomkostninger samt andel af
feellesomkostninger og afskrivninger mv

Administrationsomkostninger

Admmmstrationsomkostninger omfatter omkost-
ninger til ledelsen, det administrative personale,
kontoromkostmnger, andel af fallesomkostninger
samt afskrivminger mv

Finansielle poster

Frmansielle indteegter og omkostninger omfatter
renter, reahiselede og ureahserede valutakursregu-
leringer, samt tilleg og godtgarelse under aconto-
skatteordmngen.

Skat af irets resultat

Skat af arets resultat, som bestar af drets aktuelle
skat og d1ets udskudte skat, indregnes i resultatop-
gorelsen med den del, der kan henfeies t1l &rets
resultat, og direkte pi egenkapitalen med den del,
de1r kan henfores til egenkapitaltransaktioner.

Andring 1 udskudt skat som felge af zendringer i
skattesatser indiegnes 1 resultatopgerelsen

Cost of sales

Cost of sales comprises costs incurred to achieve
revenue foi the year Cost comptises matenals,
share of wages and salaries and overheads and de-
preciation. Furtheimore, provision for loss on work
in progress 1s inclunded.

Cost of sales also ncludes development costs that

do not qualify fot recognition 1n the balance sheet

as well as amortisation of capitalised development
costs

Selling expenses

Selling expenses comprise expenses for wages to
sales and distribution staff, advertising and market-
ing expenses and share of overheads and amortisa-
tion ete

Administrative cxpenses

Admimistrative expenses comprise expenses for
Management, admumstrative staff, office expenses,
share of overheads and depreciation, etc.

Financial income and expenses

Financial income and expenses comprise interest,
1eahised and unrealised exchange adjustinents, as
well as extra payments and repayment under the
on-account taxation scheme.

Tax on profit/less for the year

Tax for the year consists of current tax for the year
and deferred tax for the year, The tax attributable
to the profit for the year is recognised in the income
statement, whereas the tax attributable to equity
transactions is recognised directly in equity.

Any changes in defered tax due to changes to tax
rates are recogmised in the mncome statement,

K
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Regnskabspraksis

Accounting Policies

Balancen
Udviklingsprojekter

Omkostninget pi ndviklingsprojekter omfatter ga-
ger, afskrivninger og andre omkostninger, der di-
1ekte og indirekte kan henferes il selskabets udvik-
hingsaktiviteter.

Udviklingsprojekter, der er klart definerede og
identificerbare, hvor den tekniske ndnyttelsesgrad,
tilstraekkehige ressourcer og et potentielt fremtichgt
marked eller udvikhngsmuhghed i viitksomheden
kan piwvises, og hvor det er hensigten at fremstille,
markedsfore eller anvende projektet, indregnes
som 1immatenelle anlegsaktiver, sdfremt der er
tilstreekkelig sikkerhed for, at kapitalveerdien af den
fiemtidige indtjening kan dekke produktions-,
salgs- og admimstrationsomkostninger samt selve
udviklingsomkostningerne

Udviklingsprojekter, der ikke opfylder kriterierne
for indregning 1 balancen, indregnes som omkost-
ninger 11esultatopgerelsen, i takt med at omkost-
nimgerne afholdes

Aktiverede ndviklingsomkostninger méles tl kost-
pnis med fiadrag af akkumulerede af- og nedsknv-
ninger eller gemndvindingsvards, sifremt denne er
lavere.

Aktiverede udvikhngsomkostninger afskrives fra
tigspunktet for ferdiggerelsen lineart over den
periode, hvori udviklingsarbejdet forventes at
frembringe ekonomiske fordele Afskrivnmgsperi-
oden udger dog maksimalt 5 4r.

Materielle anlazgsaktiver

Matenelle anlagsaktiver miles til kostpris med
fradrag af akkumulerede af- og nedskrivninger.

Kostpris omfatter anskaffelsesprisen og omkost-
ninger direkte tilknyttet anskaffelsen indti det
tidspunkt, hvor aktivet er Klart til at bhive taget i
brug.

Afskrivningsgrundlaget, der opgeres som kostpris
1educeret med eventuel restvaerdy, fordeles hnezrt
ovel aktivernes forventede brugstid, der udger

Balance Sheet

Development projects

Costs of development projects compnise salarzes,
amortisation and other expenses directly or indi-
rectly attributable to the Company’s development
activities

Development projects that are clearly defined and
identifiable and in respect of which technical feasi-
bility, sufficient resources and a potential future
market or development opportunity in the enter-
prise can be demonsirated, and where 1t 15 the in-
tention to manufacture, market o1 use the project,
are recognised as intangible assets. This apphies 1f
sufficient certamty exists that the value m use of
futne earnings can cover cost of sales, distribution
and admimistrative expenses mvolved as well as the
development costs.

Development p1ojects that do not meet the criteria
fo1 recognition in the balance sheet are recogmsed
as expenses m the income statement as mcurred.

Capitalised development costs are measured at cost
less accumulated amortisation and mmpairment
losses or at a lower recoverable amount

As of the date of completion, capitalised develop-
ment costs are amortised on a straight-line basis

over the period of the expected economic benefit

from the development work, but not exceeding 5

years.

Property, plant and equipment

Property, plant and equipment a1¢ measured at
cost less accumulated depreciation and less any
accumulated impairment losses

Cost comprises the cost of acqusitton and expenses
directly related to the acquisihon up until the time
when the asset 1s ready for use

Depreciation based on cost reduced by any residual
value is calculated on a straight-line basis over the
expected useful lives of the assets, which are:
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Regnskabspraksis

Accounting Policies
Andre anleeg, diiftsmateriel og mventar 3-5 a1
Indretning af lejede lokaler 5 ar

Afskrtvninger indregnes 1 resultatopgerelsen undex
henholdsvis produktions-, udviklings-, salgs- og
adminmstrationsomkostmnger

Aktiver med en kostpiis pd under DKK 12 300 om-
kostmngsfares 1 anskaffelsesaret.

Kapitalandele i joint venture

Kapitalandele 1joint venture mmdregnes og méiles
efter den indre veerdis metode.

I balancen indregnes under posten "Kapitalandele i
joint venture” den forholdsmaessige ejerandel af
virksomhedernes regnskabsmassige indre veerd
opgjort med udgangspunkt i dagsveerdien af de
identificerbare nettoaktiver pa anskaffelsestids-
punktet med fradrag eller tillzeg af ureahserede
koncerninterne avancer eller tab og med tillzeg af
resterende vaer d1 af positiv forskelsvaerdi (goodwill)
og fradrag af en resterende negativ forskelsvaerd:
(negativ goodwill)

Den samlede nettoopskrivning af kapitalandele i
joint venture henlzgges via overskudsdisponerin-
gen til "Reserve for nettoopskniviing efter den 1n-
dre vaerdis metode” under egenkapitalen Reserven
reduceres med udbytteudlodninger til modet sel-
skabet og 1eguleres med andre egenkapitalbevaegel-
ser i jomnt venturet

Joint venture med negativ regnskabsmeessig indre

vaerdi indregnes t11 DKK o Har moderselskabet en

retshig eller en faktisk forphgtelse til at daekke virk-
somhedens underbalance, indiegnes en hensat for-
phgtelse hernl,

Nedskrivning af anlaegsaktiver

Den regnskabsmaessige vaerdi af anlegsaktiver
gennemgds drhgt for at afgere, om der er indtruffet
vaerdiforringelse ud over det, som udtrykkes ved
afskrivning Hvis dette er tilfeldet, nedskrives til
den hgjeste veerdi af nettosalgsprisen og kapital-
veerdien. Er det ikke muligt at fastsatte en genind-
vindingsva di for det enkelte aktiv, vurderes akti-
verne samlet 1 den mindste gruppe af aktiver, hvor
der ved en samlet vurdermg kan fastszttes en pili-
delig gemndvindingsvierdi.
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Other fixtures and fittings, .
tools and equipment 3-5 years !
Leasehold impiovements 5 years !

Depreaiation 18 recognsed in the profit and loss
account under production, development, sales and
administrative expenses respectively,

Assets costing less than DKK 12,300 are expensed
1n the year of acquisition,

Investments in joint venture

Investments in joint venture are recognised and
measuted under the equity method

The 1tems *Investments in jont venture” tn the bal-
ance sheet include the proportionate ownership
share of the net asset value of the enterprises calcu-
lated on the basis of the far values of identifiable
net assets at the time of acquisition with deduction
or addition of unreahised intercompany profits or
losses and with addition of any 1emaining value of
positive differences (goodwill) and deduction of any
remaining value of negative differences (negative
goodwill)

The total net revaluation of investments in joint
venture 1s transferred upon distribution of profit to
"Reserve for net revaluation under the equity
method" under equity. The reserve 1s reduced by
dividend distmbuted to the Parent Company and
adjusted for other equity movements in subsidiai-
1es and associates

Jomnt ventures with a negative net asset value are
recognised at DKK o. Any legal or constructive ob-
hgation of the Parent Company to cover the nega-
tive balance of the enterprise is recogmsed in provi-
sions.

Impairment of fixed assets

The carrying amounts of fixed assets are reviewed

on an annual basis to determine whether there has

been any impairment other than that expressed by

amorhsation and depreciation If so, the assets are

amortised and depreciation to the higher of net

selling price and value in use. Where a recoverable

amount cannot be determined for the indjvidual |
agset, the assets are assessed in the smallest group

of assets for which a rehiable recoverable amount

can be determined based on a total assessment
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Regnskabspraksis

Accounting Policies

Vareheholdninger

Vaiebeholdninger méles til kostpiis efter FIFO-
metoden eller nettorealisationsveeidi, hvis denne er
lavere Nettorealhisationsvardien for varebehold-
ninger opgeres til det beleb, som forventes at kun-
ne indbringes ved salg 1 normal dnft med fradrag af
salgs- og ferdiggerelsesomkostninger, Nettoreali-
sationsverdien opgeres under hensyntagen til om-
s=ttelighed, ukurans og udvikling 1 forventet salgs-
pris

Kostpris for reservedele omfatter kabspris med til-
leg af hjemtagelsesomkostninger

Tilgodehavender

Tilgodehavender indregnes 1 balancen til amortise-
16t kostpris, hvilket i al vaesentlighed svarer til pa-
Iydende veerdi Der nedskrives til imedegielse af
forventede tah,

Igangvarende arbejder for fremmed reg-
ning

Igangvaiende arbejder for fremmed regning males
til salgsveerdien af det udferte arbejde opgyort pa
grondlag af feerdiggerelsesgraden. Ferdiggorelses-
graden opgeres som andelen af de afholdte timera
forhold il det forventede samlede timeforbrug Nar
det er sandsynligt, at de samlede kontrakiomkost-
ninger vil overstige de samlede indtzgter p3 en
kontrakt, indregnes det forventede tab i resultatop-
gorelsen.

Nar salgsvaerdien tkke kan opgeres pilideligt, méles
salgsvaerdien til medgfiede omkostninger eller en
lavere nettorealisationsveerdl.

Forudbetalinger og modtagne acontobetalinger fra-
g1 1salgsveerdien. De enkelte kontrakter klassifice-
res som tilgodehavender, nir nettoveerdien ex posi-
tiv, og som forpligtelser, nir nettovardien er nega-

tiv

Omkostninger 1 forbindelse med salgsarbeyde og

opndelse af kontrakter indregnes 1 resultatopgerel-
sen i takt med, at de afholdes.
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Inventories

Inventories are measured at the lower of cost under
the FIFO method and net 1ealisable value The net
realisable value of inventories 1s calculated at the
amount expected to be generated by sale in the pro-
cess of normal operations with deduction of selling
expenses and costs of completion The net realisa-
ble value 15 determined allowing for marketalnlity,
obsolescence and development 1n expected sales
sum

The cost of spare parts equals landed cost.

Receivables

Receivables are recogmised in the balance sheet at
amoitised cost, which substantially corresponds to
nominal value. Provisions for estumated bad debis
are made,

Contract work in progress

Contract work 1n progress 18 measured at the sell-
mg price of the work performed calculated on the
basis of the stage of completion The stage of com-
pletion 1s measured by the proportion that the
hours used to date bear to the estimated totat
hours Where 1t is probable that total contiact ex-
penses will exceed total revenues from a contract,
the expected loss 15 recognised as an expense 1n the
income statement

Where the selling price cannot be measured reha-
bly, the selling price 1s measured at the lower of
expenses meuried and net realisable value

Prepayments and payments received on account
are set off agamst the selling price The indrvidizal
contracts are classified as receivables when the net
selling price 1s positive and as liabiliies when the
net selling price 15 negative,

Expenses relating to sales work and the winning of
contracts are recognised in the income statement as
mcurred,
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Regnskabspraksis

Accounting Policies

Periodeafgreensningsposter

Penodeafgransningsposter opfoit som aktiver om-
fatter afholdte foiudbetalte omkostninger vedig-
rende husleje, forsikringspraemier, abonnementer
og renter

Egenkapital

Udbyite

Udbytte, som ledelsen foreslin uddelt for 1egn-
skabséret, vises som en srskilt post under egen-
kapitalen.

Egne kapitalandele

Kobssummen for egne akher indregnes som et fi-
nansielt anlzegsaktiv Et beleb svarende til kostpri-
sen omklassificeres fia overfort resultat til reserve
for egne aktiver under egenkapitalen.

Udbytte af egne aktier indregnes direkte i egenkapi-
talen under overfert resultat,

Hensatte forpligtelser

Hensatte forpligtelser indregnes, nir selskabet som
felge af en begivenhed 1ndtruffet senest pd balan-
cedagen har en retshg eller faktisk forpligtelse, og
det er sandsynligt, at der mé afgives skonomiske
fordele for at indfin forphgtelsen

Andre hensatte foipligtelser omfatter garantrfor-
phgtelser til udbedring af arbejder inden for garan-
tiperioden p8 normalt 1-2 &r De hensatte forplig-
telser miles og indregnes pi baggrund af erfann-
gerne med garantiarbejder

Udskudte skatteaktiver og -forpligtelser

Der indregnes udskudt skat af alle midlertidige for-
skelle mellem regnskabs- og skattemaessig verds af
aktiver og forpligtelser.

Udskudt skat méles pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgivning
vil vaere gaeldende, nir den udskudte skat forventes
udlgst som akiuel skat. I de tilfzelde, hvor opgerelse
af skattevae1 dien kan foretages efter alternative he-
skatningsregler, méles udskudt skat pa grundlag af
den planlagte anvendelse af aktivet henholdsvis
afvikling af forpligtelsen.

Prepayments

Piepayments comprise prepald expenses concein-
INg rent, surance ptemiums, subscrptions and
mterest

Equity

Dividend

Dividend distribution proposed by Management for
the year is disclosed as a separate equity ttem.

Treasury shares

Purchase prices for treasury shares are recognised
as a fxed asset mvestment An amount equalling
the cost 1s 1eclassified from retained earnings to
reserve for treasury shares under equity

Dividend on treasury shares is recognised directly
1t equity under retained earnings.

Provisions

Provisions are recognised when - m consequence of
an event occurred before or on the balance sheet
date - the Company has a legal or constructive obli-
gation and 1t is probable that economic benefits
must be given up to settle the obligation.

Other provisions imnclude warranty obligations in
respect of repanr work within the warranty period
of usually 1-2 years Provisions are measured and
recognised based on experience with guaiantee
work

Deferred tax assets and liabilities

Deferred tax is recognised in respect of all tempo-
rary differences between the carrying amount and
the tax base of assets and habilities.

Deferred tax is measured on the basis of the tax
rules and tax rates that will be effective under the
legislation at the balance sheet date when the de-
feired tax 1s expected to crystallise as curient tax

In eases where the computation of the tax base may
be made according to alternative tax rules, defeired
tax 1s measured on the basis of the intended use of
the asset and settlement of the hability, respective-

ly

I
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Regnskabspraksis

Accounting Policies

Udskudte skatteaktiver, herunder skatteveeirdien af
fremfarselsberettigede skattemassige underskud,
méles til den veerdi, hvortil aktivet forventes at
kunne reahiseires, enten ved udhigning 1 skat af
fremtidig indtjening eller ved modiegning i ud-
skudte skatteforpligtelser.

Udskudte skatteaktivet og -forphgtelser praesente-
res modregnet inden for samme junidiske skatteen-
hed

Aktuelle skattetilgodehavender og -
forpligtelser

Aktuelle skattetilgodehavender og -forpligtelser
mdregnes i balancen med det belab, der kan bereg-
nes pa grundlag af 4:ets forventede skattepligtige
mdkomst reguleret for skat af tidhigere &rs skatte-
pligtige indkomster. Skattetilgodehavender og
-forpligtelser praesenteres modregnet 1 det omfang,
det er legal modregningsadgang, og posterne for-
ventes afregnet netto eller samtidig,

Gzldsforpligtelser

Fastforrentede 1&n som realkreditldn og 14n hos

kreditinstitutter indregnes ved ldnoptagelsen til det

modtagne provenu med fradrag af afholdte trans-
aktionsomkostninger. I efterfelgende perioder m&-
les linene t1l amortiseret kostpris, siledes at for-
skellen mellem provenuet og den nominelle vaerdi
indregnes 1 resultatopgerelsen som en renteom-
kostning over linepertoden.

@vrige geldsforphgtelser méles till amortiseret
kostpns, der 1 al vaesenthghed svarer t1l nominel
vaerd.

Pengestroemsopgorelse

Pengestremsopgerelsen viser selskabets penge-
stremme for dret opdelt pd drifts-, investerings- og
finansieringsaktivitet, drets forskydrang i likvider
samt selskabets likvider ved irets begyndelse og
shatning

_EE

Deferied tax assets, including the tax base of tax
loss carry-forwards, a1e measured at the value at
which the asset 15 expecied to be reahised, esther by
elimination in tax on future eainings o1 by set-off
against deferred tax liabilities,

Deferred tax assets and liabilities are offset withm
the same legal tax entuty,

Current tax receivables and liabilities

Current tax receivables and habilines are recog-
nised 1n the balance sheet at the amount caleulated
on the basis of the expected taxable income for the
year adjusted for tax on taxable incomes for prior
years Tax1ecervables and liabilities axe offset if
there is a legally enforceable nght of set-off and an
wmtention to settle on a net hasis or stmultaneously

Debts

Fixed-interest loans, such as mertgage loans and
loans from credit stitutions, ave recognised in-
tially at the proceeds received net of transaction
expenses Incurred. Subsequently, the loans are
measured at amortised cost, the difference between
the proceeds and the nominal value 1s recogmsed as
an interest expense 10 the income statement over
the loan period.

Other debis are measured at amortised cost, sub-
stantially corresponding to nominal value.

Cash Flow Statement

The cash flow statement shows the Company’s cash
flows for the year broken down by operating, in-
vesting and financing activities, changes for the
year 1n cash and cash equmivalents as well as the
Company’s cash and cash eqmvalents at the begin-
ning and end of the year.

pwc .
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Regnskabspraksis

Accounting Policies

Pengestrom fra driftsaktivitet

Pengestiom fra dnftsakhiviteten opgeres som Arets
resultat 1eguleret for endnng 1 duftskapitalen og
1kke kontante :esultatposter som af- og nedskrnv-
ninger og hensatte forpligtelser Driftskapitalen
omfatter omsatmingsaktiver minus kortfristede
gaeldsforpligtelser eksklusive de poster, der indgér
likvider

Pengestrem fra investeringsaktivitet

Pengestigm fra investeringsaktiviteten omfatter
pengestromme fra keb og salg af immatere]le, ma-
tenelle og finansielle anlegsakiiver

Pengestrem fra finansieringsaktivitet

Pengestrgm fra finansieringsaktiviteten omfatter
pengestromme fra optagelse og tilbagebetaling af
langfmstede geldsforphgtelser samt ind- og udbeta-
hinger til og fra aktionzrerne.

Likvider

Likwide midler bestdr af posterne "Likvide behold-
ninger" og "Veerdipapiter” under omsztmingsakti-
ver med fradrag af mdestdende 1 pengemstitutter,
der er stillet til sikkerhed for afgivne garantier samt
kortfristet geld til kreditinstitutter

Pengestremsopgerelsen kan ikke udledes alene af
det offenthiggjorte regnskabsmatenale.

4
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Cash flows from operating activities

Cash flows fiom operating activities are calculated
as the net profit/loss foy tire yea1 adjusted for
changes 1n working capital and non-cash operating
items such as depreciation, amortisation and 1mn-
paitment losses, and provistons. Working capital
comprises current assets less short-term debt ex-
cluding items included in cash and cash equiva-
lents

Cash flows from investing activities

Cash flows from investing activities comprise cash
flows from acquisttions and disposals of intangible
assets, property, plant and equipment as well as
fixed asset investments

Cash flows from financing activities

Cash flows from financing activities comprise cash
flows from the raising and repayment of long-term
debt as well as payments to and from shareholders.

Cash and cash equivalents

Cash and cash equivalents comprise "Cash at bank
and e hand” and "Current asset investment" less
deposits 1n banks which are pledged as security for
guarantees and short-term debt to credit institu-
tions,

The cash flow statement cannot be immediately
derived from the published financial records
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Accounting Policies

Forklaring af negletal

Bruttomargin

Gross margin

Overskudsgrad

Prafit margin

Afkastningsgrad

Return on assets

Soliditetsgrad

Solvency ratio

Forrentning af egenkapital

Return on equaty

s
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Explanation of financial ratios

Bruttoforyjeneste x 100

Nettoomsetning
Gross profit x 100

Revenue

Resultat for finansielle poster x 100

Nettoomsatning
Profit before financralsa 100

Revenue

Resultat for finansielle poster x 100

Samlede aktiver
Profitbefore financialsx 100

Total asseis

Egenkapstal ulttmo x 100

Samlede aktiver
Equity at year end x 100

Total assets

Arets resultat x 100
Gennemsnithgegenkapital

Net profit for the year x 100

Averageequity
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Resultatopgerelse 1. januar - 31. december
Income Staternent 1 January - 31 December

Note 2012 2011

DKK DKK
Nettoomsastning 225 016 905 184 008 969
Revenue
Produktionsomkostrimger -200 520 602 -132 630 889
Cost of sales
Bruttoresuitat 24 496 303 51378 070
Gross profit/loss
Salgsomkostninger -13 381 764 -10 B89 516
Selling expenses
Administrationsomkostninger -13 156 185 -12 706 865
Adminisirafive expenses
Resultat fer finansielle poster -2 040 646 27 781 689
Profit/foss before financlal income and expenses
Indtzagt af kapitalandele | joint venture efter skat 2 965 654 1407 317
Income from investmenis in jomt venture efier tax
Finansielle ndieegier 2 385 434 1 500 527
Financlal income
Finanselle omkostninger - 296 266 -1 034 414
Financral expenses
Resultat for skat 3014176 29 655 122
Prafitfioss before tax
Skat af arets resultat - 242 000 -6 586 000
Tax on profitioss for the year
Arets resultat 2772176 23069 122
Net profit/lass for the year
Forslag til resultatdisponering
Preposed distribution of profit
Reserve vedrerende nefloopsknvning efter den indre veardis
metode 1 530 548 183 807
Reserve for net ravaluation under the equrly method
Foreslaet udbytte for regnskabsaret 6 164 300 6 164 300
Proposed dwidend for the year
Overfert resultat -4 922 672 16 721 015
Retaingd earnings

2772176 23 069 122
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Balance 31. december
Balance Sheet 31 December

Aktiver
Assels Note 2012 2011
DKK DKK

Fardiggiorte udwiklingsprojekier 3412939 3523078
Completed development projacls
Udvikimgsprojekter under udfprelse 5082 193 3676 620
Davelopment profacts in progress
Immaterielle anlegsaktiver 3 8 495 132 7 199 6938
Intangibie assets
Andre anleeg, driftsmaterlel og inventar 2 668 434 3644 704
Other fixtures and fifings, lools and equipment
Indretring af lejede lokaler 252 008 389 467
Leasehald impravemants
Matenelle anlaegsaktiver 4 2920 442 4034171
Property, plant and equipment
Kapitatandele 1 joint venture 5 3126218 1542 499
Investments in foint venture
Egne aktier 5 209 84¢g 0
Traasury shares
Deposita 5 695 849 692 324
Deposils
Finansielle anlaagsaktrver 4031916 2234 823
Fixed asset investments
Anlgsaktiver 15 447 490 13 468 692
Fixed assets
Varebeholdninger 6 1116 030 608 468
Inventories
Tilgodehavender fra salg og tjenesteydelser 12 264 126 8 805 081
Trade receivables
lgangvaerende arbejder for fremmed regning 23 452 000 5432 000
Contract work In progress
Andre tilgodehavender 1157 864 713 576
Other recelvables
Selskabsskat 2 0 3 367 344
Corporatfon lax
Periodeafgraensningsposter 728115 878 036
Prepaymenis
Tilgodehavender 37 503105 19 196 937
Receivables
Vardipaplrer 47 420 642 22 326 599
Current asset investments
Likvide beholdninger 45218748 120 404 572
Cash at bank and in hand
Omsatningsaktivar 131 348 525 162 537 576
Current assets
Aktiver 146 796 015 176 006 268
Assels
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Balance 31. december
Balance Sheet 31 December

Passiver
Liabilities and equity Note 2012 2011

DKK DKK
Selskabskapital G 164 300 6 164 300
Share capilel
Reserve for netloopsknivning efter den indre vaerdis metode 3019314 1 435 585
Reserve for net revaluation under the equily method
Reserve for egne akfter 209 849 0
Reserve for own shares
Overfert resuitat 62 014 354 67 146 875
Retained earmngs
Forestaet udbytte for regnskabsaret 6 164 300 6 164 300
Proposed dvidend for the year
Egenkapital 7 77572 117 80 911 070
Equnty
Hensasttelse tl udskudt skat 2 5528 000 17 623 000
Prowvision for deferred tax
Andre hensalie forpligtelser 8 2 200 000 0
Other provisions
Hensatte forpligtelser 7 728 000 17 623 000
Provision
lgangvaerende arbejder for frommed regning 8 330 000 38 427 000
Conlract work in progress
Leverandegrer af varer og tjenesteydelser 35 896 857 25573 255
Trade payables
Selskabsskat 2 8 810 849 0
Corporafion tax
Anden geeld 8 458 192 13 471 943
Other payablos
Kortfristede gzldsforpligtelser 61 495 808 77472198
Short-term debt
Galdsforpligtelser 61 495 B98 T7 472 198
Debt
Passlver 146 796 016 176 006 269
Liabilities and equity
Eventualposter og gvrige gkonomiske forpligtelser 9
Contingent assats, habiitres and other financial obligations
Medarbejderforhold 10
Staff
Nezeristaende parter og ejerforhold 11

Relafted parties and ownership

K-
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Pengestromsopgerelse

Cash Flow Statement
Note 2012 2011
DKK DKK
Arets resultat 2772176 23 069 122
Net profit/foss for the year
Reguleringer 12 -1 341 857 8014 017
Adustments
AEndring | driftskapltal 13 -44 857 224 12 534 195
Change in working capilal
Pengestramme fra drift fer finansielle poster -43 426 905 43 617 334
Cash flows from operating aclivitios before financlal Income and
expenses
Renteindbetalinger og lignende 2 385434 1 336 305
Financial ncome
Renteudbetalinger og ighende - 206 266 <1034 411
Financial expenses
Pengestromme fra ordinger drift -41 337 737 43 919 228
Cash flows from ordinary activities
Betalt selskabsskat, netto - 158 807 -3 345 345
Corporation tax pald, net
Pengestromme fra driftsaktivitet ~41 496 544 40 573 883
Cash flows from operating activities
Tigang af mmaterielle anlaegsaktiver -2 892 606 -2548 776
Addition of Intangible assets
Keb af matenelle anlaagsaktver - 760 064 -1 711 368
Furchase of property, plant and equipment
Kab/salg af finansielle anlasgsaktiver -3 525 -146 214
Fixed asset investments made and sold
Udbytte fra jont venture 1435106 1223 610
Dwvidernd from joint venture
Pengestremme fra investeringsaktivitet -2 221 089 -3 182 848
Cash flows from Investing activities
Tilbagebetaling af ansvarlig lAnekapital 0 -13 000 000
Repayment of subordinate loan capital
Keb og salg af egne akher -209 849 4980 574
Purchase of treasury shares
Betalt udbytte -6 164 300 -4 584 000
Dividend pawd
Pengestramme fra finansieringsaktivitet -6 374 149 -17 093 426
Cash flows from financing activities
Andring | likvider -50 091 781 20 297 609
Change In cash and cash equivalents
Likvider 1 Januar 109 384 185 92 6§79 309
Cash and cash equivalents at 1 January
Andring » deponerede midler 21 254 907 -3592733
Adustments of deposits
Likvider 31. december 14 80 547 314 109 384 185
Cash and cash equivalents at 31 December
pwc 24
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Noter til rsrapporten
Notes to the Annual Report
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Nettooms®ining
Revenue

Geografiske markeder
Geographical segments
Indland

Domestic market

Udland

Exporls

Skat

Tax

Saldo 1 Januar

Balance at 1 January

Modtaget/betalt skat vedrerende idhgere &r
Tax received/pard regarding prior years

Betalt acontoskat

Paid on account tax

Betalt udenlandsk skat

Fald forelgn fax

Skat af arets resultat

Tax on profitfoss for the year

Saldc 31. december
Balance at 31 December

2012 2011
DKK DKK
912 183 1288 134
224 104 722 182 720 835
225 016 905 184 008 969
Skat af arets
Skyldig skat Udskudt skat resultat
Tax due Deferred tax Tax an
profitfioss for
the year
DKK DKK DKK
-3 367 344 17 623 000
2 552 500
-1 619 000
-1 192 307
12 337 000 -12 095 000 242 000
8 810849 5528 Q00 242 000

Udskudt skat er afsat med 25% svarende til den akluelle skattesats, og kan specificeres saledes:
A provision of 26% has been made regarding deferred tax which equals the current tax rate and whuch is

spoecified as follows

Immaterielle anleegsaktiver

intangibel assets

Matenelle anlsagsaktiver

Property, plant and equipment
Garantiforphgtelse

Guarentee commifment

Skattemassigt underskud til fremforsel

Tax loss carry-forward

igangvaarende arbejder for fremmed regning
Contract work in progress

pwe
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2012 2011

DKK DKK
2123 000 1 600 000
-576 000 -430 000
-550 000 0
0 -16 020 000
4 531 000 32 273 000
5 528 000 17 623 000

25




Noter til rsrapporten
Notes to the Annual Report

3 Immaterielle anliegsaktiver
Intangible assets

Kostpris 1 januar
Cost at 1 January
Tilgang 1 4rets lab
Additrons for the year
Overfersler | arets lgb
Transfers for the year

Kostpns 31 december
Cost at 31 December

Ned- og afskriviunger 1 januar

impairmen! losses and amortisation at 1 Januery
Arets afskrivninger

Amortisation for the year

Ned- og afsknvninger 31 december
Impalrment losses and amortisation at 31 December

Regnskabsmaessig vaerdi 31 december
Carrying amount at 31 December

Afskrives over
Amortised over

Af- og nedskrivninger af immatenelle anlagsaktiver er
omkosiningsfert under falgende poster

Impairment losses and amortisation of intangibie assets are recognized in the
folfowing items

Produktionsomkostninger

Cost of sales

Salgsomkostninger

Selling expenses

Administrationsomkostninger

Administralive expenses

i
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Faardig- Udviklings-
gjorte projekter
udvikhings- under
projekter udferelse
Completed Development
development profects in
projects progress
DKK DKK
8 709 921 3 676 620
0 2892 606
1487 033 -1 487 033
10 196 954 5082 193
5 186 843 0
1697 172 0
6 784 015 0
3412939 5082 193
5éar -
5 years -
2012 2011
DKK DKK
1075 646 1122 913
244 21 214 794
277 324 281 006
1597 171 1618713
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4 Materieclle anlzegsaktiver

Property, plant and equipment

Andre
anlzeg,
driftsma-
tenel og Indretning af
nventar lejede lokaler
Other
fixtures and
fittings,
tools and Leasshold
equipment improvemenis
DKK DKK
Kostpns 1 januar 9198 283 687 295
Cost at 1 January
Tilgang 1 drets lzb 760 064 0
Additions for the year
Afgang 1 drets leb - 384 757 0
Disposafs for the year
Kostpris 31 december 9 563 590 887 205
Cost at 31 December
Ned- og afskrivninger 1 januar 5 553 578 297 828
Impairment losses and depreciation at 1 January
Arets afskrivninger 1736 335 137 459
Depreciation for the year
Tilbagefarte ned- og afsknvninger pa afhzndede aktiver - 394 757 0
Reversal of impaiwrment and depreciation of sold assels
Ned- og afskrivninger 31 december 6 895 156 435 287
Imparrment losses and dapreciation at 31 December
Regnskabsmzssig vaerdi 31 december 2 663 434 252 008
Carrying amount at 31 December
Afskrives over 3-5ar 5ar
Depreciated over 3-5 years b years
2012 2011
DKK DKK
Af- og nedsknivninger af materielle anlesgsaktiver er omkostingsfart
Lnder falgende poster
Impalrment losses and depreciation of property, plant and equipment are
recognized In the following items
Produktionsomkostninger 1261 944 1167 327
Cost of sales
Salgsomkostninger 286 495 223 289
Selling expenses
Administrationsomkostninger 325 355 292 121
Administrative expenses
1873794 1682737

K
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5 Finansielle anlwegsaktiver
Fixed assel investmentis

Kostpns 1 januar
Cost at T January

Arets tilgang
Additians far the year

Arets afgang

Disposals for the year
Kostpns 31 december
Cost at 31 December

Opsknvninger 1 januar
Revaluations al 1 January

Valutakursregulering
Exchange adjustment

Udbyite
Dnidend

Arets resuliat
Net! profil/loss for the year

Opskrivninger 31 december
Revaluatlons at 31 December

Regnskabsmassig veerdi 31 december
Carrying amount at 31 December

Kapitalandele | joint venture specificeres séledes
Investments In joint ventures are specified as follows
Navn

Name

Western Blomass Operating Company Limited

6 Varebeholdninger
Fnventories

Reservedele
Spare parts

pwe
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Kapitalandele

1 joint veniure Egne aktier Deposita
Invesiments in Own shares Deposits
Joint venture
DKK DKK DKK
106 804 0 692 324
D 209 849 3525
0 0 0
106 904 209 849 695 849
1 435 595 0 0
53171 0 0
-1 435 106 0 0
2965 654 0 0
3019314 0 0
3126 218 209 849 645 849
Selskabs- Stemme- og
Hjemsted kapital gjerandel
Place of Votes and
registered office Share capital ownership
GBP
Bnstol, UK 25000 50%
2012 2011
DKK DKK
1116 030 609 468
1116 030 609 468
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7 Egenkapital

Equity
Reserve
vedrerende
nettoopskrv
ning efter Foreslaet
den indre udbytte for
Selskabs- veerdis Resene for Overfort regnskabs-
kapital metods egne aktier resuitat aret lalt
Share Reserve Reserve for Retained FProposed Total
capital under the own shares earnings dividend for
equity the year
method
GKK DKK DKK DKK DKK DKK
Egenkapital 1 januar € 164 300 1435585 0 67146875 6164300 80911070
Equily at 1 January
Udbetalt udbytie 6164300 6164 300
Dividend pald
Valutakursregulering
vedrerende joint venture 53171 53 171
Exchange edjustments
refating o foint venture
Kab og salg af egne
aktier 209 849 -209 849 0
Purchase and sale of own
shares
Arets resultat 1530648 -4 922 672 6164300 2772176
Net profittoss for the year
Egenkapital 31.
december 6 164 300 3019314 209849 62014354 6164300 77572117
Equity at 31 December

Selskabskapiialen bestar af 61 643 aktier & nominelt DKK 100 Ingen akilier er tillagt saerhige rettigheder
The share capltal consists of 61,643 shares of a nominal value of DKK 100 No shares carry any special rights

8 Andre hensatte forpligtelser
Other provisions

Selskabet sliller en garantl p& markedswviikar efter aflevenng af et anlesg Belebet hensasties baseret pa
tidligere erfaring

The Company provides a warraniy al market terms after dalivery of a plant The provision is based on previous experience

2012 2011

DKK DKK
Garantforphgtelse 1 januar 0 200000
Warranty obligation at 1 January
Tigang 1 aret 3600 268 0
Additions for the year
Anvendt i dret -1 400 268 - 52 457
Used during the year
Tilbagefert ) aret 0 - 147 543
Raversal during the year
Garantiforpligtelse 31. december 2 200 000 0
Warranty obligafion at 31 December

i
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9 Eventualposter og gvrige skonomiske forpligtelser

10

!;‘:‘i
1

Contingenlt assets, liabilities and other financial obligations

Leje- og {easingkontrakter
Rental agreements and leases

Leje- leasingforpligtelser
Leass- and rental obligations

Bank og forsikringsgarantier
Bank and insurance guaranteas

Bank og forslknngsgarantier stillet overfor selskabets kunder
Bank and insurance guarantees furmished lo the Company's customers

Likwider deponeret bl sikkerhed for bankgarantier
Cash at bank and cash in hand deposited as securlty for bank guaraniees

Medarbejderforhold
Staff

Lenminger

Wages and salarles

Pensloner

Pensions

Andre omkostninger til soclal sikring
Other soclal secunly expenses

@vrige personaleudgifier

Other staff expenses

Lenninger, pensioner og andre omkostninger tl social sikring er
omkostningsfert under felgende poster

Wages and salanes, pensions and other social securtly expenses are
recognised in the following items

Produktionsomkostninger
Cos! of sales
Salgsomkostninger

Selling expenses
Admenistrahonsomkostninger
Administralive expenses

Heraf udger vedeariag til direktion og bestyrelse
Of this, remuneration to the Exacutive and Supervisory Boards amounts fo

Gennemsnithigt antal beskeaftigede medarbe)dere
Average number of employees

pwe
1306074E0gSN88504

2012 2011

DKK DKK
1742 259 1347 321
46 489 052 109 406 917
12 092 079 33 346 986
48 002 303 45 432 869
5 548 854 4 668 213
836 784 B27 839
844 122 496 814
55232 063 51425735
37 197 132 35674 417
8 444 752 6 823 896
9590179 8927 422
55 232 063 51 425735
2 804 280 2694 072
80 86
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Naertstiende parter og ejerforhold
Related parties and ownershp

Transaktioner
Transactions

Der er indgéet leje- og dnftsaftale med Novi Ejendomsfond. Regnskabspenodens omkostring udger TDKK
3 657 (2011 TDKK 3 649),

A lease and operation agreement has been entered info with Novi Ejendomsfond which amounts to DKK 3,657k for the
financial period (2011 DKK 3,649k}

Herudover har der ikke | drets lob boriset fra normalt arbejds- og ledelsesvederiag varet gennemfart
transaktioner med bestyrelse, direktion, ledende medarbie)dere, vassenthge aktionserer eller andre

Apart fram the above, there have been no transactions with the Board of Direclors, the Executive Board, senfor officers,
significant sharsholders or other relafed parlies, except for normal management remuneration.

Ejerforhold
Ownership

Falgende aktionzerer er noteret 1 selskabets akilonasrfortegnelse som ejende minmum 5% af stemmerne eller
mimimum 5% af aktiekapitalen

The following shareholders are recorded in the Company's register of shareholders as holding at least §% of the votes or at
least 5% of the share capital

Pen-Sam Liv Forstkningsaktieselskab, Jergen Knudsensve) 1, DK-3520 Farum
HeaTech ApS, Ravnhg; 2, DK-9000 Aalborg

IVON A/S, Niels Jermes Ve) 10, DK-9220 Aalborg @

MK 2010 A/S, Roms Hule 4, 5, 7100 Vejle

2012 2011
DKK DKK

Pengestremsopgerelse - reguleringer
Cash flow statement - adjustments
Finansielle indlaagter -2 385 434 -1 500 527
Flnanclal income
Finansielle omkostninger 296 266 1034 411
Fingnclal expenses
Af- og nedskriviinger inklusive 1ab og gevinst ved salg 3470965 3 301 450
Dapreclation, amortisation end impalrment losses, including losses and gains
on sales
Indtaagt af kapitatandele 1 joint venture efter skat -2 965 654 -1 407 317
Income from shares in jomf venture after tax
Skat af arets resultat 242 000 6 586 000
Tax on profit/(loss) for the year

-1 341 857 8 014 017
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2012 2011
DKK DKK
13 Pengestromsopgoerelse - 2ndring i driftskapital

Cash flow statement - change in working capital
Andring | varebeholdninger -506 562 236 953
Change in inventories
Andring i tlgodehavender -21 763512 10 287 611
Change in recelvables
Andnng | andre hensatte forpligtelser 2 200 000 - 200 000
Change in other prowisions
Andnng 1 kortfristede galdsforpligtelser =24 787 150 2229 631
Change in short-term debt

-44 857 224 12 534 195

14 Pengestremsopgerelse - likvide beholdninger
Cash flow statement - cash at bank and in hand
Likvider specificeres saledss
Cash and cash equivalents sre specifled as follows
Likvide beholdninger 45218 748 120 404 572
Cash at bank and In hand
- heraf deponeret -12 092 079 -33 346 986
- daposits hereof
Vasrdipapirer 47 420 642 22 326 599
Current asset Investments
80 547 311 109 384 185
pwc 32

1306074E0gSN88506




